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REVIEW OF THE SECOND QUARTER: 


Business Good but Trend Uncertain 


Most measures of national business in the second quarter, such as gross national 
product, industrial production, total employment, personal income, retail sales and 
loan demand, were at or close to all-time records. Manufacturing employment, 
however, was still below its 1953 peak, and the backlog of orders upon which that 
employment depends was low. In a few industries such as steel, machine tools or 
residential building, the level of activity can justifiably be termed slack. 

The trend of activity during the second quarter was much less easily discernible 
than its level. In individual segments of the economy trends were widely varying. 
If there existed any overall trend it was the subject of controversial judgments. 

The latest expansionary phase of the business cycle has come a long way since 
its start in the spring of 1958. But its upward path in the past year was very 
irregular. It reflected an extra measure of stimulus in anticipation of the 1959 
steelworkers’ strike, but was retarded as the actual strike wore on. It spurted 
anew at the turn of the year as a wave of optimism attended the opportunity to 
resume unrestrained production. Then it eased in late winter under the impacts of a 
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quick make-up of inventory deficiencies and un- 
usually inclement weather. It received a new 
boost in April from a splurge of consumer buying 
and from promises of increasing spending by 
business firms for new plant and equipment, but 
this new boost lost some of its vigor as the 
quarter wore on. 

Uncertainty developed by mid-year as to 
whether the cyclical trend running through this 
irregular pattern of activity was still upward, 
pausing or topping off. Additional uncertainty 
arose as to how that trend might be influenced 
over the coming months by political considera- 
tions inherent in an election year and by mount- 
ing apprehensions over international relation- 
ships. The economy, though strong, showed a 
hesitancy towards developing the full potenti- 
ality of its strength. 

New England business conditions in the second 
quarter were roughly consistent with the national 
pattern. Regional growth rates were in some 
cases lower. On the other hand the regional 
economy responded more tardily or in smaller 
measure to some of the weaknesses that appeared 
nationally, such as in residential construction, 
business failures or unemployment. 

In a review of the current New England 
economy, it is appropriate to take passing note 
of the people who participate in it. Preliminary 
reports from the census taken at the start of the 
quarter place the six-state population at about 
10,425,000, of whom roughly one-half reside in 
Massachusetts, one-fourth in Connecticut, with 
the remaining fourth distributed in the other 
four states. The region’s 12 percent increase in 
population since the 1950 census is impressive 
despite the national increase of 18 percent, and 
should be appraised in conjunction with its 
longer history and greater density per square 
mile of area. Although all six states experienced 
population growth over the decade, only Con- 
necticut with its 25 percent growth rate exceeded 
the national average. 

Employment at nonfarm establishments pro- 
vided for 3.6 million, or slightly over one-third, 
of these people. This employment experienced a 
net rise during the quarter, but not so marked as 
during the period of rapid business recovery a 
year earlier, so that the 12 months’ net gain 
narrowed from 2.1 percent in March to 0.9 per- 
cent in June. This trend pattern was similar in 
all six states. Nationally, the 12 months’ net 
gain narrowed from 2.4 percent in March to 1.2 
percent in June. 

New England employment trends varied con- 
siderably by industry, due largely to differing 
seasonal patterns. Net gains in construction and 
other nonmanufacturing activities offset net de- 
clines in manufacturing. In some industries of 
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the latter group, employment fell below the year- 
earlier level: in primary and fabricated metals 
because of slackening demand for steel, copper 
and brass; in transportation equipment because 
of the prolonged strike by shipyard workers; in 
textile and leather products because of the un- 
sustainably high level of operations in early 1959. 

The number of insured unemployed declined 
seasonally during the quarter, but had exceeded 
comparable 1959 figures from the first week in 
May in this region and from the first week in 
April nationally. At mid-year insured unemploy- 
ment was 17 percent above a year ago in New 
England, 19 percent above nationally. In May 
New England’s major problem areas were the 
Brockton, Fall River, Lawrence, Lowell, New 
Bedford, New Britain, Providence and Spring- 
field-Holyoke areas, where unemployment was 
estimated to be between 6 and 9 percent of the 
respective labor forces. 

Slackening of employment in some industries 
was accompanied by a reduction in the average 
weekly hours of work below year-ago levels. 
However, the gradual rise in average hourly 
earnings compensated for this shortening in work- 
weeks, so that average weekly earnings of pro- 
duction workers were at or near all-time peaks. 

Despite production curtailments in some indi- 
vidual industries, this bank’s index of New Eng- 
land manufacturing output was in May the 
highest thus far reached during 1960, and was 
two points above the May 1959 value. During 
each week of the quarter the seasonally adjusted 
index of electric power output was well above the 
corresponding 1959 value. Purchasing agents in 
each month of the quarter reported increasing 
production rates with at least double the fre- 
quency of declining production rates. 

Construction activity quickened noticeably as 
the transition from winter to spring opened up 
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the opportunities for outside work. New England 
contract construction employment expanded 
from 130,000 in March to 170,000 in May. The 
statistics of contract awards, however, were not 
sO impressive. For the quarter, the total value 
of new construction contracts for the New Eng- 
land area was reported to be 15 percent less 
than the comparable 1959 figure. In partial ex- 
planation it should be pointed out that April 
1959 was the all-time record month for New 
England contracts, with a huge concentration of 
highway contracts. Also, the fall-off in residential 
building programs, long evident in other parts of 
the nation, made no appreciable impact in New 
England until March of this year. 

The frequency of new business incorpora- 
tions, after lagging behind the unusually high 
pace of 1959 during the first four months of the 
new year, forged ahead in May and June. A total 
of 2,912 charters were granted in the six states 
during the second quarter, compared to the 2,888 
granted during the corresponding 1959 period. 

With respect to business failures New Eng- 
land resisted through midyear a developing trend 
of weakness which appeared nationally. For the 
Boston Federal Reserve district recorded failures 
were less frequent in each month of 1960 than a 
year earlier, and the second quarter total was 
down 16 percent from the corresponding 1959 
total. On a nationwide scale, however, recorded 
failures for each month beginning in February 
were in greater number than a year earlier, and 
the second quarter total was up 8 percent from 
the corresponding 1959 total. 

Railroad freight carloading statistics con- 
tinued to present a somewhat weak picture, 
reflecting in part the diversion of traffic to other 
types of transportation. Carloadings which orig- 
inated on the seven New England railroads 
during each of the three months of the second 
quarter were down from carloadings for the cor- 
responding 1959 months by amounts averaging 
7 or 8 percent. 

Consumer spending was an outstanding factor 
of strength in the spring economy. Compared 
with a year earlier, sales at New England de- 
partment stores spurted ahead by 17 percent in 
April, were about even in May and then went 
ahead by 6 percent in June. The surge in April 
should be recognized in part as a natural sequence 
to the unusually inclement shopping weather in 
March, and also as being strongly influenced by 
the later date for Easter as is attested by the 
comparatively strong sales performance for ap- 
parel and related items. Even so, the vigor of 
April sales provided a sustaining boost for busi- 
ness sentiment when other factors were com- 
mencing to appear less favorable. 

At the end of May, inventories at these stores 
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were up 6 percent from a year ago, merchandise 
orders outstanding up about 3 percent, and 
credit collection experience not much changed. 

Spending for new automobiles likewise con- 
tinued in good volume, enhanced by popular 
fancy for the new ‘‘compact” models. Registra- 
tions in the six states were up 22 percent from a 
year ago in April, and up 18 percent in May. 
Dealer stocks of unsold new cars, however, con- 
tinued to be above average, and the problem of 
moving used cars was in some cases critical. 

Price movements presented a less acute prob- 
lem than in some recent years, although the 
Massachusetts retail price index moved up 0.9 
percent from March to June. The wholesale 
commodity price index, on the other hand, de- 
clined over the same period and offset much of 
the rise which occurred during the first quarter 
of the year. 

Credit conditions in the second quarter were 
marked by a continuance of the easier tone which 
developed in the first quarter, but with varying 
impact in the different markets. Short-term mar- 
ket rates such as for Treasury bills, commercial 
paper and acceptances experienced further de- 
cline. This was attributable in large part to 
purchases of these credit instruments by corpo- 
rations whose expenditures for new plant and 
equipment have not risen apace with the growth 
in their available funds from depreciation re- 
serves and retained earnings. 

At commercial banks, however, demand for 
business loans continued moderately strong and 
security holdings and deposits were below year- 
ago positions. Accordingly the prime rate for 
business loans was retained at 5 percent. The 
Federal Reserve discount rate was reduced in 
June from 4 to 3% percent. 

Consumer instalment credit outstanding at a 
representative sample of New England lending 
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institutions at the end of May was up 18 percent 
from a year earlier. Mortgage credit continued 
to be in good demand, and although the inflow of 
new savings into some institutions slowed down 
slightly, the overall availability of funds con- 
tinued to be ample to meet New England mort- 
gage credit requirements and at rates generally 
lower than those prevailing elsewhere. 

New England farm incomes were relatively 
favorable during the second quarter. Dairy farm- 
ers enjoyed the unusual combination of higher 
gross incomes and stable costs. Compared with 
a year earlier, milk production was greater and 
prices only slightly less. Production costs were 
helped by 5 percent lower grain costs and very 
favorable growing conditions for hay and pasture. 

Egg prices declined in late May after a 20 
cent per dozen increase in March, but were still 
7-10 cents per dozen above the low levels of a 
year ago. Production during the first five months 
of the year was 6 percent less than a year ago, as 
many producers had gone out of business or 
reduced their flocks because of the very low 
prices which prevailed in 1959 and early 1960. 

Broiler production in the second quarter was 
15 percent less than a year ago, in contrast to 
the steady growth of recent years. Prices aver- 
aged slightly higher, but not enough to offset the 
sharp reduction in output. 

Potato growers enjoyed their best incomes in 
several years through the combination of a good 
crop and strong prices which reached $6.00 per 
barrel in early June. 

New England fishing operations picked up dur- 
ing the second quarter with the help of generally 
favorable weather, but aggregate landings for 
the half year were still slightly less than a year 
ago. New Bedford scallop landings were in excess 
of the record landings of a year ago, and the 
Gloucester ocean perch catch was in very good 
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volume. Landings of haddock and other fish at 
Boston were affected by a strike during part of 
the period at fish processing plants. Early indi- 
cations were that the 1960 Maine herring catch 
might be less than the poor 1959 performance. 

Focus on the New England resort business 
was shifted from skiing to summer vacation 
activities. The skiing season closed with a cumu- 
lative gain of 10 percent in reported guest occu- 
pancies over the previous season, with 59 percent 
of the reporters hailing it as the best season on 
record. May reports gave the summer season a 
good start with a 6 percent gain in business over 
that of a year earlier, although preliminary fig- 
ures for June indicated some setback in the pace 
during that month. Advance registrations for 
July and August were running a third above 
those received by the same date a year ago. 
Prospects for a busy season at boys’ and girls’ 
summer camps spurted suddenly after an early 
lag in enrollments. 


Durable Goods Manufacturing 


Employment in New England’s primary and 
fabricated metal industries continued the first 
quarter’s sag, and by mid-May was 4 percent 
less than a year ago. Raw material purchases for 
foundries were generally made for only immedi- 
ate needs, and the region’s only blast furnace 
made the final liquidating shipment of its pig 
iron stock by mid-year. In the Worcester area, 
lack of business at primary metals plants caused 
layoffs, staggering of work forces, and shorter 
workweeks. At copper and brass plants in Con- 
necticut’s Naugatuck Valley, orders continued 
to be in depressed volume, and employment was 
down 9 percent from a year ago. However, man- 
agements at the latter plants are optimistic in 
view of achievements made in streamlining and 
consolidating operations, definite promises of 
increased orders in the fall, and possibilities of 
shortages in world markets. 

Recovery in the nonelectrical machinery in- 
dustry from the previous recession seemed to 
have paused by the spring of 1960. Textile ma- 
chinery makers continued to make the best 
showing with a 9 percent increase over a year 
ago in tons of metal poured in their foundries 
during the first six months. Machine tool orders 
fell behind shipments during the spring months, 
and producers looked hopefully towards the Sep- 
tember Exposition to spark a rise in order back- 
logs. Talk of expansion and new construction at 
paper mills had not yet materialized into a 
noticeable revival of orders for paper machinery 
producers. 

Although electrical machinery has been one of 
New England’s best growth industries recently, 
its second quarter picture was a confusing mix- 
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ture of sharp fluctuations in work forces, shifting 
locations of operations, increasing orders for some 
products, shrinking orders for others, and labor 
disputes. Good business has prevailed at some 
plants making transistors and electronic items. 
On the other hand, a developing oversupply of 
some electrical appliances has resulted in order 
cutbacks for New England suppliers of com- 
ponents. 

Work stoppages highlighted developments in 
New England’s transportation equipment indus- 
try during the second quarter. That in the re- 
gion’s major shipyard lasted five months and 
affected about 13,000 workers. As this yard lost 
three hulls which the Navy moved elsewhere for 
completion, and as it has received no new ship- 
building contracts in the past year, prospects for 
full rebuilding of its work staffs in the near future 
appear dim. The stoppage in the aircraft part of 
the industry started later and many workers had 
returned to work by mid-year as the backlog of 
orders pressed for completion. 

Furniture factories continued to have a fairly 
good volume of business, but were learning to 
rely less upon special market exhibitions for 
orders. Factory inventories were considered 
about normal, but retail inventories were be- 
lieved to be low. With profit margins thin for 
some producers and orders trends unclear, the 
near outlook for the industry was somewhat 
speculative. 


Nondurable Goods Manufacturing 

New England textile mills maintained a fairly 
high level of operations during the quarter, if 
measured by standards of the average recent 
year. Yet the strong expansionary forces of last 
year were no longer so evident. Textile employ- 
ment, as well as daily consumption of cotton at 
mills, not only declined seasonally, but were be- 


August 1960 


low the levels of a year ago. The flow of new 
orders was slower, although order backlogs for 
cotton and synthetic fabrics were ample to assure 
good operations for some time. For woolens and 
worsteds there was some pick-up in orders during 
the quarter, but activity remained below that of 
a year ago. There was growing concern about 
accumulating inventories in trade channels, and 
continued concern over the volume of imported 
fabrics. 

The apparel industry experienced its usual 
seasonal slowdown in the early part of the quar- 
ter until style change-overs affected shop opera- 
tions. Men’s outerwear and sportswear shops 
were in volume production of fall lines by the 
end of the quarter, and output of other types of 
fall and winter garments was increasing. In 
general, employment was higher than in com- 
parable months of 1959, but incoming order 
volume was lower. 

Operations at New England shoe factories also 
slowed down during the quarter preparatory to 
the usual shift to production for fall markets. 
This spring’s curtailments, however, were some- 
what greater than last year’s. During 1959, pro- 
duction was gauged to record retail sales plus the 
restocking of depleted inventories. This year, 
retailers have followed cautious ordering policies, 
and inventories are considered to be on the 
heavy side. Notwithstanding, New England shoe 
production for the first five months was only 
3 percent behind last year’s record pace. The 
retreat of hide and leather prices from their 1959 
peaks enabled some shoe manufacturers to an- 
nounce price cuts for fall and winter lines. 

At the jewelry plants the seasonal curtailment 
in operations during the quarter was less severe 
than in either of the previous two years. Layoffs 
were heaviest at costume jewelry shops, while 
operations at precious metal and silverware shops 
were more stable. Order placing for fall mer- 
chandise has been somewhat cautious. 

Employment at New England chemical plants 
rose by 2 percent from January through May, 
and held above year earlier levels. Outputs of 
pharmaceuticals, plastics and synthetic resins 
were reported to be in good volume, with some 
indications of inventory accumulations. 

Operations of New England paper producers, 
allowing for the usual easing in the second quar- 
ter, were generally good. Production was run- 
ning above the year earlier rate, employment was 
considered to be normal and stable, order flow 
was generally satisfactory, and aggregate profits 
for the first half year were estimated to be up 
from 5 to 8 percent over the comparable 1959 
figures. Conditions varied from plant to plant, 
and newsprint producers in particular were still 
coping with problems of excess capacity. 
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Consumer Goods 


The number of New Englanders is expected to 
increase by one million persons during the next 
decade, and income per person will be 17 percent 
higher than at present. These two comparisons 
have significant meaning for the region’s pur- 
veyors of goods and services. 

The growth in per capita income means New 
Englanders will have greater amounts of “dis- 
cretionary income”’ or income above that needed 
to purchase basic needs. This will lead to changes 
in spending on goods and services as sales of 
durable goods take a larger share of the consumer 
dollar. Multiple-car families will become more 
prevalent, consumers will buy more recreation 
equipment, such as boats and motors, and the 
variety of home equipment in the form of labor- 
saving or comfort-giving devices will continue 
to increase. 

By 1970 the age distribution of New England’s 
population will be quite different from what it is 
presently. A greater share of population will be 
under 25 years of age and over 65. The number 
of children under 15 is expected to increase by 
235,000 during the next ten years, leading to 
larger sales of children’s items. 

Because a sizable number of the postwar baby 
boom will be reaching marriageable age in the 
latter half of the 1960’s, there will be an increase 
in family and household formation. Sales of fur- 
niture, appliances, and domestic goods will rise 
as new households are established. Later on, sales 
of infants’ clothing and furniture will expand, as 
well as those of baby foods and of baby care 
services. 

The increase in the number of oldsters in the 
population will also affect consumer spending. 
More of these people will be retiring with higher 
incomes than in the past because of increased 
coverage of private pen- 
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including baby foods to be used in special diets, 
and prescription and patent medicines will ex- 
pand in demand. 

Travel demand is likely to expand on the part 
of all age groups due to increases in amounts of 
leisure time, either through increased vacation 
allowances or some further reduction of the work 
week. Older people will be more able to travel 
than in the past, due to higher retirement in- 
comes. Catering to these people could well be- 
come the basis for successful business for some of 
this region’s lodging hosts. 


Retail Sales 

Based on assumptions of an increasing popu- 
lation with rising income, retail sales in New 
England are expected to rise to $17.6 billion 
by 1970, measured in 1957 dollars. In assess- 
ing the size of this gain, it should be remem- 
bered that automobile sales were low in 1958, 
thus lowering the total sales volume for that 
year. 

The greatest percentage gain in sales between 
1958 and 1970 is expected in sales of non-store 
retailers. The recent development of automatic 
vending machines able to accept paper money as 
well as coins expands materially the range of 
goods these machines can handle. Further de- 
velopments are likely to improve the versatility 
of this equipment and increase their use in some 
departments of retail stores, particularly for 
branded, prepackaged items, as well as their con- 
tinued growth in non-store locations. 

The expected growth of discretionary income 
will lead to greater relative expansion in sales 
of the furniture and appliance dealers and of 
automotive dealers. Increased rate of family 
formation in the late sixties will particularly aid 
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of goods as the younger 
Type of Establishment 1948 1954 1958 1970 
people, such as records _ 
: - l | 
or recording tapes, al Food Group... $2,470 | 95.4%|$ 2,880 | os.0%l 3,050 | 26.2%1$ 4,450 | 25.4% 
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sellers of household goods and the lumber, build- 
ing, and hardware group of dealers. 
Service Expenditures 

Service expenditures in New England are ex- 
pected to reach $9.2 billion (1957 dollars) by 
1970. Consumer expenditures for services cover 
a wide variety of activities, including personal 
care, home and appliance services, spectator 
amusements, and interest on personal debts. 

Accompanying the tremendous expansion in 
consumer credit following World War II has 
been the growth of payments for interest on per- 
sonal debt. By 1958 these payments were eight 
times larger than in 1946 and accounted for 1.6 
percent of total personal consumption expendi- 
tures. More ways are being found to use credit, 
and the amount of consumer credit outstanding 
in the region’s banks is expected to nearly double 
by 1970. It seems likely that a larger portion of 
consumer expenditures will be for interest pay- 
ments in 1970 than at present. 

Repair and maintenance of homes and house- 
hold appliances will continue to grow in the next 
decade along with growth of population and in- 
come. The number of appliances in the average 
home is increasing well beyond the basic stove 
and refrigerator. With present types of appliances 
becoming more numerous, and with new products 
not yet on the market, expenditures for servicing 
these items will increase during the next ten years. 
Although ‘‘do-it-yourself”? projects will continue 
popular, it does not seem likely they will take a 
much larger portion of total repair work. Also, 
there is the additional repair work generated by 
unsuccessful ‘‘do-it-yourself’’ projects. 

Spending for personal care has declined as a 
proportion of total spending and seems likely to 
continue to do so. Sales gains in the future will 
be more closely related to population gains than 
to income. 

The trend to more casual forms of dress and 
the development of the ‘“‘miracle,’’ easy-care fab- 
rics have combined to reduce the proportion of 
spending for cleaning, dyeing, pressing, launder- 
ing, alterations and other clothing services. Spe- 
cial care laundries, such as diaper services, and 
coin-operated laundries are likely to offset some 
of the expected continued decline in expenditures 
on clothing care. 

Since World War II, there has been a shift in 
the spending for amusement, away from spec- 
tator sports and toward participation sports. 
While interest in such sports as bowling and golf 
and other active amusements may well grow, 
the expected increase in the proportion of older 
folks in the population may provide some growth 
potential for the spectator sports and for the 
theatres. Year round operation for drive-in 
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theatres will become normal with new develop- 
ments in car heating techniques. 


Location Shifts 


Following the population spread, retail stores 
and service establishments will continue their 
growth in the suburbs at a much faster rate than 
in most large downtown areas. Exceptions will 
likely occur only in redeveloped areas. Whether 
or not the established retail and service centers 
will experience more than limited growth in 
receipts will depend on the ease with which car- 
borne shoppers can reach their locations. 

In suburbia, additions will be made to existing 
regional shopping centers where planning pro- 
vided sufficient space for expansion. Possibly 
some new regional centers will also be built. 
Smaller community and neighborhood centers 
will be needed in larger numbers to handle con- 
venience shopping needs. Highway develop- 
ments will influence their location. 

The central city shopping areas will increas- 
ingly cater to office workers. City merchants will 
also serve more older people, who are expected 
to return to the city if new garden-type apart- 
ments are built to house them attractively. The 
desires of the older population will probably 
change the structure of central city merchandis- 
ing more than in the suburbs. 

The city is still likely to retain its dominance 
in high-style and high cost items, where com- 
parison is difficult and selection less complete in 
the suburbs. City establishments will need to work 
at creating an atmosphere of pleasurable shopping 
to make the greatest value of this advantage. 





| This article is based on a study, New England’s 
| Personal Consumption Expenditures in 1970, and is 
| part of a series of projections of the New England 
| economy to 1970 made by the Federal Reserve 
| Bank of Boston. 
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MASSACHUSETTS NEW ENGLAND UNITED STATES 
MANUFACTURING INDEXES (1950-52 = 100) (1950-52 = 100) (1957 = 100) 





(seasonally adjusted) June '60 May '60 June '59 |June’60 May'60 June '59| June '’60 May '60 June '59 


All Manufacturing 125 120 121 122 | 110 110 110 
Primary Metals 94 27 104 103 | 87 94r 118 
Textiles 50 49 51 74 | na. 113 119 
Shoes and Leather 129 127 124 128 | na. n.a. 107 
Paper 111 111 107 125 | ‘We: 129 110 








NEW ENGLAND | UNITED STATES 
Percent Change from: | Percent Change from: 


BANKING AND CREDIT June 60 May'60 June '59 June '60 May '60 June '59 
Commercial and Industrial Loans ($ millions) 1,456 + 3 s.r. 31,388 + 1 rt 
(Weekly Reporting Member Banks) 
Deposits ($ millions) 4,363 + 1 0 107,526 + 1 s.r. 
(Weekly Reporting Member Banks) 
Check Payments ($ millions) 9,684 + 8 + 8 | 250,837 +8 
(Selected Cities) | 
Consumer Installment Credit Outstanding 249.4 + 2 +12 278.3 
(index, 1950-52 = 100) 
TRADE 
Department Store Sales 129 + 3 + 4 146e 
(index, seas. adj. 1947-49 100) } 
Department Store Stocks 148 + 1 + 4 | 164 
(index, seas. adj. 1947-49 = 100) 
EMPLOYMENT, PRICES, MAN-HOURS, & EARNINGS 
Nonagricultural Employment (thousands) 3,681 + 3 
Insured Unemployment (thousands) 123 
(excl. R. R. and temporary programs) 
Consumer Prices 129.1 + 2 
(index, 1947-49 = 100) (Mass.) 
Production- Worker Man-Hours 88.9 — 1 
(index, 1950 = 100) 
Weekly Earnings in Manufacturing ($) , 83.60 + 2 
OTHER INDICATORS | (Mass.) 
Construction Contract Awards ($ thous.) 
(3-mos. moving averages Apr., May, June) 
Total 167,047 + 6 3,389,594 
Residential 76,630 +11 | 1,471,690 
Public Works 22,304 +18 | 613,688 
Electrical Energy Production 216 0) 267 
(index, seas. adj. 1947-49 = 100)* 
Business Failures (number) 53 —10 | 1,334 + 
New Business Incorporations (number) 1,046 +12 | 16,676 +- 
*Figure for last week of month * na. = not available | s.r. = series revised 
— $= fevieed.__. | e = estimated 
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